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Bevezetés
&INLNYFQN_ Q²I²X_ _FINLQTG QNXðKFQZïGFSSJRPµSS^×RJLMF-Y WT_SN FS^TRYFYTYYPNFI[ S^TPMJQ^¨Y ¨X X_JWJU¨Y /JQJSHNPPP¬X¨WQJ-YJYYJX_FWWFMTL^W [NQ L¬YXTSFYJWRNSTQ²LNFNFIFYG _NXTPKTSYTXX L WFMFX_STXX L WF¨XRNSÍX¨L¨WJJL^TQ^FSPTWGFSFRJQ^GJSX_NSYJG WRNF_TSSFQQJYµQYMJYÍF_NSYJWSJYWÍQ3FUOFNSPGFSR WYµGGJPGJSKJQRJW»QYFP¨WI¨XMTL^INLNYFQN_ Q²I²[NQ LZSPGFSX_»PX¨L[FSJR¨LS^TRYFYTYYXFOY²PNFI[ S^TPWFPµS^[JPWJ9¹Q[FL^ZSPR W;µWµXRFWY^LTSITQFY-¨GWJX_YÍP¨WI¨X¨SRNX_JWNSYðRJSYJFPµS^[JP QYFQF[NQ LJQ¨GGïIJ¹L^Y×SNPMTL^¹OWFPJQQ¨WYJQRJ_S»SPRFL YFPµS^[KTLFQR YFX_ -_FIGFS9µGGKFOYFX_µ[JLTQ[FX²MFWI[JW¨XX_TKY[JWRJLOJQJS¨XJQJMJYÍ[¨YJYYJMTL^JRGJWJPRNQQN²NPµSS^JGGJSOZXXFSFPMT__ PJI[JSHðPNFI-[ S^TPïYµRPJQJL¨MJ_UQUIKTQ[FX²G WFPJ_IJYN¨WIJPQÍI¨XMZQQ RFR W[FQFRJQ^JXYHXNYZQY9µGGPµS^[PNFI²RTSITYYHXÍIµYF_JQR¹QY¨[JPGJSNQQJY[J_XZLT-WTITYYµXX_JPNFI[ S^FNU¨QI S^X_ R YYJPNSY[J¨XJ_SJRHXFPFPW¬_NX¨[JN[JQK»LLµXX_JMFSJRF_JQJPYWTSNPZXPµS^[ QQTR S^TPPµS^[Y WFPQ¨YWJOµYY¨[JQ NX8_FPJRGJWJPX_JWNSYF X_FPPµS^[JPé KÍQJLF YJHMSNPFNOJQQJL×JPéJQF[ZQYY [ QSFPRNWJS^TRIFKJXY¨PJYQ YSFPJ_¨WYYJM YYµG-GJS¹L^YJPNSYNPMTL^J_JPUFU¬WWFS^TRYFY XFKµQµXQJLJX2NSIJ_JPJQ-QJS¨WJSJRKJQY¨YQJS»QQJMJYNLF_ZPMFRJL[N_XL QOZPFR XNPTQIFQYNX&MFL^TR S^TXPµS^[JYKTWLFY²PY GTWFR¨LRJLQJMJYÍXJSSFL ^&INLNY QNXPNFI[ S^TPSJRU²YTQMFYO PFQFUKTWLFY XµWµR¨YXJRUJINLF_TQ[FX X RNQ^JSX¨L¨Y 3^TRYFYTYY PNFI[ S^TPFY JL^X_JW×JS R XP¨UUJSYZIZSPTQ[FXSN¨XðRJLPµ_JQ¬YJSNïRNSYF_JQJPYWTSNPZXTPFY&MFQFI XM¬[JN YFQ S Y¹QX LTXFS MFRFW PTSI¬YTYY P RJL F MFWFSLTPFY F S^TRYF-YTYYPNFI[ S^TPKµQµYYGJQJ¨WY[JFSFUNXFOY²YNXRJWYMTL^J_JPG WHXµP-PJSYJYYU¨QI S^X_ RGFS YT[ GGWF NXSFUTSYFRJLOJQJSSJPRJL[FSF_TQ[FX²Y GTWZP & PµS^[JPPJQ X_²Y WFPPFQ JSHNPQTU¨IN PPFQ XNSHX J_
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R XP¨UU G W YFLFIMFYFYQFSZQ RTIJWSN_ Q²IYFP OF[ZQY F S^TRYFY[ S^X_¬SRNSÍX¨LJKNL^JQJRGJ[JX_SJPPµWS^J_JYP¬R¨QÍRJLTQI XTPFY¹OWF-MFX_STX¬YTYY UFU¬W L^FPWFS YFWYFQRF_SFP YT[ GGN NSKTWR HN²PFY Y WTQ²\JGTQIFQH¬RJPJY NSYJWSJYWÍQ QJYµQYMJYÍ [NIJT ¨X MFSLFS^FLQJQÍMJQ^J-PJY7TUUFSYS¨UX_JW×JPF_TS X_²Y WPNFI[ S^TP FRJQ^JPMJ_HXFYTQO PF YJQOJX X_²Y WFS^FL Y()S[FL^);)S MYYUFPPWYMZX_TYFWFS-LTQSFL^X_TYFWRFL^FWDFSLTQDPQFXX_NPZXDSFL^X_TYFWDHID[JQDSJYDYJQIJTQ^FS[JW_N²NXQ¨YJ_NPFRJQ^JYFKJQMFX_S Q²YT[ GGNXYZIGÍ[¬YJSN &_FSLTQS^JQ[S¨UX_JW×X¨LJPµ[JYPJ_Y¨GJSFYµGGS^JQ[×X_²Y -WFPPµ_»QéQJLFQ GGNXF_*ZW²UFN:SN²[TS_ XPµW_JY¨GJSéFQJLL^FPTWNGGFP¨YS^JQ[×X_²Y WFRJQ^S^JQ[U WPµ_»QF_JL^NPF_FSLTQ9JWR¨X_JYJ-XJSFYJRFYNPZXX_²Y WFPNXX_¨UX_ RGFSOJQJSSJPRJLNL^JPJ_[JQJKJI-SNJL^YµGGX_FPYJW»QJYJYNSKTWRFYNPFPµWS^J_JY[¨IJQJROTLPJWJXPJIJ-QJRXYGMNX_JSFLQTG QNX KFQZGFSRNSIJ_JPWJJL^WJSFL^TGGX_»PX¨L[FSFPTRRZSNP HN²XTW S.YYX_JWJYS¨SPRJLOJL^J_SNMTL^F[NX_TS^-QFLPµSS^×¨XTQHX²PµS^[PNFI XSFPNXRJL[FSSFPFM YW S^FNMNX_JSL^FPTWQFYNQFL G WPN RJL YZI OJQJSYJYSN G WRNQ^JS OJQQJL× PNFI[ S^Y MFJWWJJQXÍXTWGFSFS^FLNKJIJ_JYJ[FS2NSÍX¨LJYF_¹SFPPWJINY QYPNFI²PS^¹OYFSFPFRJQ^JPRJLKJQJQÍWJKJWJSXJPPJQX_FPQJPYTWTPPFQS^JQ[NQJP-YTWTPPFQ¨XYµWIJQÍX_JWPJX_YÍPPJQWJSIJQPJ_SJP
4SQNSJYJWRNSTQ²LNFNFIFYG _NXTP
*ZWT9JWR'FSP
3FUOFNSP XNPJWJX X_TKY[JWJN Pµ_¨ F_TP X_ R¬YMFYSFP FRJQ^JPSJPRJLKJQJQÍð[ __FQïWJSIJQPJ_SJPFRJQ^WJZY²QFLYµGGO WZQ¨PTXUWTLWF-RTHXP Y QJMJY HXFYQFPT_YFYSN FIINSUQZLNS*WWJ O²U¨QIFF2NHWTXTKY4KKNHJFX PNFI X Y²Q PJ_IÍIÍJS F_ EuroTermBank *9' UWTLWFRFRJQ^YZQFOITSP¨UUJSJL^YµGGS^JQ[×YJWRNSTQ²LNFNFIFYG _NXF_*ZW²UFN:SN²GFSMFX_S QFYTXS^JQ[JPJSS^JQ[¨XYµGGX_FP LF_FYTYNXRF-L GFKTLQFQRJ_ÍLF_IFX LUTQNYNPFOTLXYGMYYU\\\JZWTYJWRGFSPHTR4SQNSJJQ¨WMJYÍNSL^JSJXJSQJYµQYMJYÍ¨XKZYYFYMFY² F2NHWTXTKY4KKNHJ<TWIUWTLWFRO GFYJQJU¬YNRFL Y¨XF(YWQ8MNKY.GNQQJS-Y^×PTRGNS HN²[FQFPYN[ QMFY² *_YµGGRNSYGJOJL^_¨XY¨XYµGGRNSYKTLFQRFYYFWYFQRF_ FPJWJX¨XQJMJYRNSI QYFQ STXRNSI[FQFRJQ^X_FPYJW»QJYMJ_PµYMJYÍ KTWW X¨XH¨QS^JQ[P¨SYG WRJQ^NPMFX_-S QMFY²FJZW²UFNS^JQ[Pµ_»Q
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+NLZWJ*9'FIINSNS284<TWI
&_*9'TQ^FSS^NWFXNPJWJXSJPGN_TS^ZQYMTL^FMemoQ KTWI¬Y²NPµW-S^J_JY NX QJMJYÍ[¨YJYYJGJ¨U»Q¨X¨YUQZLNSP¨SYMYYURJRTVMJQURF]SJYJSWJKJWJSHJLZNIJJZWTYJWRGFSPTUYNTSX&MemoQ SFUOFNSPYFQ SQJLINSFRNPZXFGGFSKJOQÍIÍKTWI¬Y²NPµWS^J_JYJ GJSF QJLOTGGKTW-I¬Y²NX_TKY[JWI¬OFYS^JWYJJQF_*L^JX»QY0NW Q^X LTPGFSQMYYUPNQLWF ^HTRUWJXXWJQJFXJRJRTV\TSNYNXGJXYYWFSXQFYNTSXTKY\FWJF\FWI FRJQ^ JL^WJ PTRTQ^FGG [JY¨Q^Y WXF F PTW GGN KTWI¬Y²N PµWS^J-_JYJPSJPRNSYUQF_SDL 9WFITX8YZINT)¨O;ZXYG&MemoQ 9TTQX4UYNTSXW IN²LTRGTPQJS^TR X [FQPµSS^JSQJJQQJSÍWN_MJYO»PMFF_*9'YJQJU¬Y[J[FS9JQJU¬Y¨XZY SF(YWQ5GNQQJSY^×PTRGNS HN²JL^FGQFPTYOJQJS¬YRJLFRJQ^QJMJYÍ[¨YJX_NMTL^[FL^FMemoQ XFO YYJW-RNSTQ²LNFNFIFYG _NX GFS[FL^UJINLF_*9' TSQNSJFIFYG _NX GFSGµS-L¨XX_»SP&RNPNRTSITYYFSFMemoQ JWÍXX¨LJMTL^FKTWI¬Y XPJ_IJYJ-PTWPN[ QFX_YTYYS^JQ[U WYF YJWRNSTQ²LNFNFIFYG _NXGFS[FQ²PJWJX¨XPTWPµSS^JSRJL[ QYT_YFYMFYOZPR XKTWW X¨XH¨QS^JQ[WJNYYR WSJRMFSJRTUHN²OJQJSNPRJL
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+NLZWJ2JRT6*9'XFRUQJ
0µ[JYPJ_YJY¨XP¨UUJQRTSIMFY²MTL^F_*9'F_JL^NPQJLKTSYTXFGGNSL^JSJXTSQNSJYJWRNSTQ²LNFNFIFYG _NX¨XKTQ^FRFYTXFSGÍ[»Q*SSJPJQQJS¨WJYJWR¨X_JYJXJSJQÍKTWIZQMTL^FPJWJXJYYX_²PNKJOJ_¨XSJRYFQ Q-MFY²FRNSPJY¨WIJPQÍS^JQ[JPJS
*L^¨GYJWRNSTQ²LNFNFIFYG _NXTP
3^NQ[ S[FQ²MTL^R XOJQQJL×YJWRNSTQ²LNFNFIFYG _NXTPNXQ¨YJ_SJPFRJQ^JP PµS^[ UIK [FL^ TSQNSJ KTWR GFS ¨WMJYÍP JQ ð0QFXX_NPZXSFPïRNSÍX»QSJPF_TPFRJQ^JPSJRGÍ[»QSJPYT[ GG¨XJ_¨WYFYJQOJX QQT-R S^JQ¨WMJYÍ&_&SLTQRFL^FWJQJPYWTSNPZXNSKTWRFYNPFNX_²Y WGJSOJQJSYRJLF9NSYF0NFI²LTSIT_ X GFSKÍX_JWP.[ S^N&SYFQ¨XNLJS-HXFPMFX_STXSFPGN_TS^ZQFX_FPYJW»QJYJSMNX_JSYµGGRNSYTQIFQYYFWYFQRF_  X_JWPJX_YÍ  X_FPRFN QJPYTW ¨X  S^JQ[N QJPYTW ITQLT-_TYYWFOYFJXPNFI XF+F_FPFX*RJXJX_JWPJX_Y¨X¨GJSRJLOJQJSYRoR SéRFL^FW Pµ_NLF_LFY XN X_²Y W F_ &S^FS^JQ[ UTQ²P *WI¨Q^N 8_µ[JY-X¨L¨SJPPNFI X GFSRJQ^SJPRFL^FWéWTR S[ QYT_FYFGJS OJQJSYRJLZL^FSTYY F'JSÍ&YYNQF¨XRZSPFY WXFN QYFQX_JWPJX_YJYYX_²Y WRNSIX_JWPJX_Y¨XNJQ[JNGJSRNSIFQJ]NPFNFS^FLPJ_JQ¨X¨GJSFWTR SéRFL^FWX_²Y WNU WO YPµ[JYN8_JWPJX_Y¨XNYJPNSYJYGJSRNSIµXX_JFGGFSP»QµSGµ-_NPJQÍIO¨YÍQMTL^F_TWX_ LTX¨XSJR_JYPµ_NNSY¨_R¨S^JPSJ[JNYP»QµS
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W¨X_GJSPµ_QNFX_²Y W[¨L¨S&X_JWPJX_YÍPF_¹YRZYFY²GFSOJQ_NPMTL^FX_²Y WGFSSJRHXFPX_FPS^JQ[NX_F[FP¨XOJQJSY¨XJPX_JWJUJQSJPMFSJRPµ_S^JQ[NJPNX¨UUJSFGG²QFRJLLTSITQ XG²QMTL^FPNFI[ S^L^FPTW-QFYNMFX_S YJ__JQNXXJL¬YX¨PQ¨[¨SMTL^FX_FPS^JQ[JPMFY WFP»QµSµXJSFX_²Y WNFS^FL[ QTLFY X GFS NSP GG Y LFGGFS¨WYJQRJ_JSIÍRNSYXJRX_×PJGGJS2NSIP¨YRZSPFWTR SS^JQ[JSNXPµ_QNFYFWYFQTROJL^_¨PJYF_JQÍX_²Y¨XFMFX_S QFYN¹YRZYFY²Y¨XJ_ QYFQFRFL^FWZQPJ[¨XG¨YZI²WTR SITRNS SXGJX_¨QÍPNXPµSS^JSMFX_S QMFYO P
*L^ R XNP OJQJSYÍX P¨YS^JQ[× X_FPX_²Y W F GJS F 7TR SNFN2FL^FW0µ_LF_I X_9 WXFX L QYFQPNFITYYé+F_FPFX*RJXJX_JWPJX_YJY-
te – 7TR SéRFL^FWLF_IFX LNX_²Y W&RNSYF_JQÍX_²GFS8TRFN/²_XJKRJLOJL^_NJ_X_¨QJXJGGPµWMµ_X_²Q2FL^FWéWTR SU WOFGFSOJQJSYRJL+F_FPFX*RJXJ¨X8TRFN/²_XJKX_JWPJX_Y¨X¨GJSX_NSY¨SF7TR SNFN2FL^FW 0µ_LF_I X_ 9 WXFX L LTSIT_ X GFS 2FL^FWéWTR S LF_IFX LNX_²Y WS^FW SOJQJSYRJLPNXU¨QI S^X_ RGFSF'JSÍ&YYNQF¨X8 WTXN2 WI¬WTX_0WNX_YNSF QYFQX_JWPJX_YJYY7TR SéRFL^FWTPYFY XYJWRNSTQ²
giai X_²Y WF_&S^FS^JQ[ UTQ²P*WI¨Q^N8_µ[JYX¨L¨SJPPNFI X GFS9JQOJXJS¹OKFOYFX_²Y WSFPRNSÍX»QF_PZQYZW QNXX_²Y WPµX_µSJY'JSÍ&YYNQ SFPFPNKJQM¬[YFJWWJKNL^JQR»SPJY2FL^FWTWX_ LTS'FWY.XY[ SOJ-QJSYJYJYYRJL FSLTQéRFL^FW NQQJY[J FRJWNPFNéRFL^FWPZQYZW QNX X_²Y WY7TR SN GFSF_&S^FS^JQ[ UTQ²P*WI¨Q^N8_µ[JYX¨LJOJQJSYJYJYYRJLWT-R SéRFL^FWPZQYZW QNXX_²Y WY'JSÍ&YYNQFX_JWPJX_Y¨X¨GJSIJYFQ QMF-YZSPZL^FSHXFP'JSÍ&YYNQF QYFQX_JWPJX_YJYYWTR SNFN QQFRNNSY¨_R¨S^-SJ[JPJYRFL^FWWF KTWI¬Y² OJL^_¨PJY NX MYYU\\\X_YFS^NWTIT\SQTFIRFL^FWDNSYJ_RJS^SJ[JPUIKRJQ^UIKKTWR YZRGFSNSL^JSJXJSQJYµQY-MJYÍF8_FG²9&YYNQF3^JQ[N.SY¨_JYPNFI[ S^F&_NQ^JSOJQQJL×PNFI[ S^TPOJQ_NPMTL^X_»PX¨L[FSYJWRNSTQ²LNFNOJL^_¨PJPWJ ¨X J_ F_ NL¨S^ HXFP KTPT_²ITYY F LQTGFQN_ HN² YJWOJI¨X¨[JQ¨X F_ *ZW²UFN :SN² RJLFQFPZQ X [FQ & +TWI¬Y XN +ÍNLF_LFY²X L GJS YµGG RNSY  KTWI¬Y XXFQ KTLQFQPT_² X_JR¨Q^SJP FITYY RZSP Y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